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UHVRXUFHV LQFUHDVHV ELREDVHG SURGXFWV DUH FRPSDUHGZLWK IRVVLO IXHO EDVHG SURGXFWV LQ RUGHU WR XQGHUVWDQG WKHLU
VXVWDLQDELOLW\>@,I WKHUHLVDODFNRIHIIHFWLYHUHJXODWLRQRIWKHXVHRIUHVRXUFHV WKH\FDQEHFRPHRYHUH[SORLWHG
7KHUHIRUHLWLVLPSRUWDQWWRXWLOL]HELRUHVRXUFHVUDWLRQDOO\E\SURGXFLQJYDOXHDGGHGSURGXFWVIURPE\SURGXFWVRU
ZDVWH RI WKH H[LVWLQJ LQGXVWU\ 7KLV SUDFWLFH FRXOG PLQLPL]H WKH DPRXQW RI ZDVWH GHSOHWLRQ RI WKH (DUWK¶V
HFRV\VWHPV DQG HQYLURQPHQWDO FRQWDPLQDWLRQ >@ 7KH DLP RI ELRHFRQRP\ LV WR ILQG VROXWLRQV WR WKH PDMRU















$XWKRUV XQGHUVWDQG WKDW ELRHFRQRP\ GR QRW VXUURXQG DOO VFRSH RI WHFKQRORJLHV LQYROYHG LQ REWDLQLQJ DQG
SURFHVVLQJRIELRUHVRXUFHV7KHUHIRUHQHZWHUPLVSURSRVHGWRUHSODFHELRHFRQRP\E\ELRWHFKRQRP\
7KHIRFXVRIWKLVELRWHFKRQRP\VWXG\LVRQELRPDVVW\SHVZRRGFKLSVSHOOHWVIRUHVWUHVLGXHVXVHGZRRGVDZGXVW









7KH XVH RI ORFDO UHVRXUFHV>@ HQKDQFHV WKH VWDWH RI VRFLHW\¶V ZHOIDUH DV ORFDO HFRQRP\ LV EHLQJ GHYHORSHG
'HYHORSPHQWDQGUHVHDUFKRIWKHSRVVLEOHSURGXFWLRQRIKLJKYDOXHSURGXFWVOHDGVWRQHZLQQRYDWLRQV
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0HWKRGRORJ\





0HWKRGRORJ\ LQFOXGHV DQDO\VLV RI ELRPDVV REWDLQLQJ DQG SURFHVVLQJ WHFKQRORJ\ DQG HQHUJ\ SURGXFWLRQ
WHFKQRORJ\ IURP GLIIHUHQW DVSHFWV 7KH\ DUH SUHVHQWHG E\  FDOFXODWLRQ PRGXOHV HQJLQHHULQJ HQYLURQPHQWDO
FOLPDWH HFRQRPLFDO VRFLRHFRQRPLFDO ILQDQFLDO DQG KXPDQ 7KH PRGXOHV SUHVHQW PDWKHPDWLFDO GHVFULSWLRQ RI
WUHDWPHQWSURFHVVHVELRUHVRXUFHV
0HWKRGRORJ\WHVWLQJ
0HWKRGRORJ\ LV WHVWHG IRU H[WUDRUGLQDU\ VLWXDWLRQ ZLWK H[SRUW RI ELRUHVRXUFHVZLWK GLIIHUHQW DGGHG YDOXH IRU
H[DPSOHZRRGUHVLGXDOVDQGORJVKDYHVPDOODGGHGYDOXHSUHSDUDWLRQRIZRRGORJVL]HVDQGSHOOHWVFKDUDFWHUL]H
KLJKHU DGG YDOXH GU\LQJ DQG SUHVVLQJ RI FKLSV 3DSHU SUHVHQWV DQDO\VLV IURP WZR YLHZSRLQWV HFRQRPLFDO DQG
FOLPDWH DVSHFWV RI H[SRUW RI ELRUHVRXUFHV/DWYLD H[SRUWV IROORZLQJ W\SHV RI ELRHQHUJ\ SURGXFWVZRRG UHVLGXDOV













7KH SHOOHWV DUH OHDGHUV LQ HQHUJ\ H[SRUW  RI WRWDO H[SRUWHG HQHUJ\ IURP WKH FRXQWU\ 7KH\ KDYH KLJKHVW
DGGHGYDOXHKRZHYHUWKH\DUHPRUHFRQYHQLHQWDQGVRIWIRUUHTXLUHPHQWVWRHQHUJ\WHFKQRORJLHV
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GLIIHUHQW HQHUJ\ VRXUFHV 7KH PRVW LPSRUWDQW ORVVHV DUH IURP H[SRUW RI SHOOHWV E\ XVH RI IRVVLO IXHO GXULQJ
WUDQVSRUWDWLRQSURFHVV











































3DUWLFXODU VLWXDWLRQ LV FUHDWHG E\ H[SRUW RI ELRHQHUJ\ UHVRXUFHVZLWK ORZ DGGHG YDOXH&DOFXODWLRQV VKRZ WKDW
H[SRUW RIZRRG IXHO FDXVH ORVVHV IRU FRXQWU\ZKLFK DUH FRQQHFWHGZLWKXQUHDVRQDEOH*+*HPLVVLRQV IRU HQHUJ\
SURGXFWLRQDVZHOODVXQMXVWLILHGHQHUJ\FRVWV
$FNQRZOHGJHPHQWV
7KH ZRUN KDV EHHQ VXSSRUWHG E\ WKH (XURSHDQ (FRQRPLF $UHD )LQDQFLDO 0HFKDQLVP IURP ,FHODQG
/LHFKWHQVWHLQ DQG 1RUZD\ SURMHFW 1R((=/9*6 ³'HYHORSPHQW RI ELRHFRQRPLFDO PRGHO IRU




>@ +X\VYHOG6&XPXODWLYH2YHUDOO5HVRXUFH(IILFLHQF\$VVHVVPHQW &25($ IRU FRPSDULQJ ELREDVHG SURGXFWVZLWK WKHLU IRVVLO GHULYHG
FRXQWHUSDUWV5HVRXUFHV&RQVHUYDWLRQDQG5HF\FOLQJ ±
>@ $UDQFLELD)&KDOOHQJLQJWKHELRHFRQRP\7KHG\QDPLFVRIFROOHFWLYHDFWLRQLQ$UJHQWLQD7HFKQRORJ\LQ6RFLHW\ ±
>@ 6FDUODW 1 'DOOHPDQG -) HW DO 7KH UROH RI ELRPDVV DQG ELRHQHUJ\ LQ WKH IXWXUH ELRHFRQRP\ 3ROLFLHV DQG IDFWV  (QYLURQPHQWDO
'HYHORSPHQW ±




















UHVLGXDOV ORJV FKLSV EULTXHWHV SHOOHWV FKDUFRDO
(F
RQ
RP
LF
OR
VV
HV
LQ
H
QH
UJ
\
VH
FW
RU
W
KR
XV
DQ
G
(X
UR
\
HD
U
